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 $QDO\VLVRI UHVXOWV
7KH REWDLQHG *5* LV FRQVLGHUHG D VLQJOH UHVSRQVH IRU WKH GHVLJQHG H[SHULPHQW DQG DQDO\VLV RI YDULDQFH
$129$LVFDUULHGRXWLQWRNQRZZKLFKSDUDPHWHUVVLJQLILFDQWO\DIIHFWWKHPXOWLREMHFWLYHUHVSRQVH$129$LV
JLYHQ LQ7DEOH)URP WKH WDEOH LW FDQEHREVHUYHG WKDW RQO\&S LV VLJQLILFDQW IRU WKHRSWLPXPPXOWL UHVSRQVH
5HPDLQLQJIDFWRUV,S7RQDQG7DXZHUHIRXQGLQVLJQLILFDQW
)LJVKRZVWKHPDLQHIIHFWVSORWIRU*5*7KHPD[LPXP*5*YDOXHVZHUHREVHUYHGDWD&S RIJ/,S RI$
7RQ RI PDQG D7DXRI +HQFH WKH FRPELQDWLRQRI WKHVHSURFHVVHVSDUDPHWHU YDOXHV JLYHV WKHRSWLPXP
UHVXOWIRUWKHPXOWLUHVSRQVH
7DEOH$129$IRU*5*
6RXUFH ') 6HT66 $GM66 $GM06 ) 3
&S      
,S      
7RQ      
7DX      
5HVLGXDO(UURU    
7RWDO  
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)LJ0DLQHIIHFWSORWVIRU*5*
 &RQFOXVLRQV
7KHSUHVHQWVWXG\LQYHVWLJDWHGWKHHIIHFWRIYDULRXVSURFHVVSDUDPHWHUVRQPXOWLUHVSRQVHVXVLQJJUH\UHODWLRQ
DQDO\VLVPXOWLREMHFWLYHWHFKQLTXHGXULQJWKH30('0RI $O$O2 00& )ROORZLQJDUHVRPHRIWKHFRQFOXVLRQV
GUDZQ
x $GGLWLRQRI$OSRZGHU SDUWLFOHVLQWKHGLHOHFWULFKDVLQFUHDVHGWKH055DQGGHFUHDVHGWKH65LQWKH('0
RI$O$O2 00&
x )RU WKH GHVLJQHG H[SHULPHQW WKH PD[LPXP 055  PPPLQ ZDV REVHUYHG DW D SRZGHU
FRQFHQWUDWLRQRIJ/
x )RUWKHVLQJOHUHVSRQVH65WKHPLQLPXPYDOXH PZDVIRXQGDWJ/FRQFHQWUDWLRQ
x 7KH UHFRPPHQGHG OHYHO RI SURFHVV SDUDPHWHUV ZKHQ 055 KLJK 65 ORZ DOO DUH VLPXOWDQHRXVO\
FRQVLGHUHGGXULQJ30('0RI $O$O2 00& XVLQJ*UH\UHODWLRQDQDO\VLVUHVXOWHGLVREVHUYHGDWD&S RI
J/,S RI$ 7RQ RIPDQGD7DXRI
5HIHUHQFHV
$VVDU]DGHK 6DQG*KRUHLVKL 0  $GXDOUHVSRQVHVXUIDFHGHVLUDELOLW\DSSURDFKWRSURFHVVPRGHOLQJDQGRSWLPL]DWLRQRI$O2 SRZGHU
PL[HGHOHFWULFDOGLVFKDUJHPDFKLQLQJ30('0SDUDPHWHUV ,QWHUQDWLRQDO -RXUQDORI$GYDQFHG0DQXIDFWXULQJ7HFKQRORJ\$UWLFOHLQSUHVV
&KHUQJ/LQ < +ZD<DQ % DQG <XDQ+XDQJ )  6XUIDFHPRGLILFDWLRQRI$O í=Qí0JDOXPLQXPDOOR\XVLQJWKHFRPELQHGSURFHVVRI
('0ZLWK860 -RXUQDORI0DWHULDOV3URFHVVLQJ7HFKQRORJ\  ±
&RJXQ & 2]HUNDQ %DQG .DUDFD\ 7  $QH[SHULPHQWDOLQYHVWLJDWLRQRQWKHHIIHFWRISRZGHUPL[HGGLHOHFWULFRQPDFKLQLQJSHUIRUPDQFH
LQHOHFWULFGLVFKDUJHPDFKLQLQJ 3URFHHGLQJVRIWKH,QVWLWXWLRQRI0HFKDQLFDO(QJLQHHUV3DUW% -RXUQDORI(QJLQHHULQJ0DQXIDFWXUH
±
.XPDU + DQG 'DYLP -3  5ROH RI SRZGHU LQ WKH PDFKLQLQJ RI $O í 6L&3 PHWDO PDWUL[ FRPSRVLWHV E\ SRZGHU PL[HG HOHFWULF
GLVFKDUJHPDFKLQLQJ -RXUQDORI&RPSRVLWH0DWHULDOV ±
0DL & +RFKHQJ +DQG+XDQJ 6  $GYDQWDJHVRIFDUERQQDQRWXEHVLQHOHFWULFDOGLVFKDUJHPDFKLQLQJ ,QWHUQDWLRQDO-RXUQDORI$GYDQFHG
0DQXIDFWXULQJ7HFKQRORJ\ ±
2MKD . *DUJ 5 DQG 6LQJK ..  ([SHULPHQWDO LQYHVWLJDWLRQ DQG PRGHOLQJ RI 30('0SURFHVVZLWK FKURPLXPSRZGHU VXVSHQGHG
GLHOHFWULF ,QWHUQDWLRQDO-RXUQDORI$SSOLHG6FLHQFHDQG(QJLQHHULQJ  ±
7VDL <<DQG&KDQJ &.  (IIHFWVRISRO\PHUSDUWLFOHVVXVSHQGLQJLQGLHOHFWULFIOXLGRQVXUIDFHURXJKQHVVRI('0 $GYDQFHG0DWHULDOV
5HVHDUFK  ±
:RQJ < /LP / 5DKXPDQ , DQG 7HH :  1HDUPLUURU ILQLVK SKHQRPHQRQ LQ ('0 XVLQJ SRZGHUPL[HG GLHOHFWULF -RXUQDO RI
0DWHULDOV3URFHVVLQJ7HFKQRORJ\ ±
<LK)RQJ 7 DQG)X&KHQ &  ,QYHVWLJDWLRQ LQWR VRPH VXUIDFH FKDUDFWHULVWLFV RI HOHFWULFDOGLVFKDUJHPDFKLQHG6.'XVLQJSRZGHU
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VXVSHQVLRQGLHOHFWULFRLO -RXUQDORI0DWHULDOV3URFHVVLQJ7HFKQRORJ\ ±
=KDR:6 0HQJ 4*DQG:DQJ=/  7KHDSSOLFDWLRQRIUHVHDUFKRQSRZGHUPL[HG('0LQURXJKPDFKLQLQJ -RXUQDORI0DWHULDOV
3URFHVVLQJ7HFKQRORJ\ ±
